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TOTAL 


Revenue 

Net Earnings 
Dividends 

Assets 
Shareholders’ Equity 


PER COMMON SHARE 
Shareholders’ Equity 


Net Earnings Before Extraordinary Gain 
Net Earnings 


Dividends 


Trizec’s 40 storey tower of 
Scotia Centre, the tallest 
building in the city, continues to 
be one of the outstanding 
features of the ever changing 
Calgary skyline. 


1979 
$ 16,348,000 
$ 23,701,000 
$ 12,083,000 
$160,804,000 


$ 60,821,000 


16.44 


10.94 


$ 
$ 1.90 
$ 
$ 


0.49 


1978 


$ 33,679,000 
$ 5,304,000 
$ 2,601,000 


$163,065,000 


$ 43,548,000 
$ 10.99 
$ 1a 
$ Te 
$ 0.48 
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Carena-Bancorp Holdings Inc. will be held in the 
Board Room of Suite 3400 Royal Bank Plaza, 
Toronto, Ontario on November 6, 1979 at 3:00 P.M. 
The formal notice of the Annual Meeting is on 


page 11 of this report. 


Report of the 
Directors 


To the Shareholders: 


Your company’s performance in the year to 
June 30, 1979 was favourable. In particular net 
earnings per common share increased to $1.90 up 
from $1.77 last year while shareholders’ equity per 
common share rose to $16.44 from $10.99 after 
taking into account the common share dividend 
paid December 15, 1978 from 1971 Capital 
Surplus on Hand equivalent to $5.00 per common 
share. Gross revenue of the Corporation was 
$16,348,000 for the year ended June 30, 1979 
compared to $33,679,000 for the same period last 
year. The gross revenue and net earnings for the 
previous year include the results of the operations 
of the Club de Hockey Canadien and the 
entertainment activities of the Montreal Forum. 


As previously reported, the Corporation sold 
its investment in the Club de Hockey Canadien Inc. 
whose assets included the Montreal Canadiens 
in the National Hockey League, the Nova Scotia 
Voyageurs in the American Hockey League and 
other entertainment activities. At the same time, 
the Corporation signed a net lease for the Montreal 
Forum with the lessee Having an option to 
purchase the Forum at any time after the tenth 
year of the lease at an amount which reduces over 
time. This has resulted in a gain of $19,266,000 
and earnings per common share of $10.94 have 
been recorded after accounting for the gain. 


On December 15, 1978 common shareholders 
were paid a dividend from 1971 Capital Surplus on 
Hand equivalent to $5.00 per share in the form of 
two preferred shares of Carena-Bancorp Holdings 
Inc. for each common share of Carena-Bancorp 
Inc. held. 


As a result of this distribution, an offer was 
made on December 18, 1978 by Carena-Bancorp 
Holdings Inc. to issue treasury shares to the 
holders of shares of Carena-Bancorp Inc. thereby 
permitting the shareholders of Carena-Bancorp 


Royal Centre, 
a 32 storey tower in the business 
centre of Vancouver. 


Inc. to simplify and consolidate their shareholdings 
in one corporation. Subsequently the Offer was 
accepted by more than 99% of the Class A 
preference shareholders and common 
shareholders of Carena-Bancorp Inc. and 
Carena-Bancorp Holdings Inc. exercised its right 
to require the remaining shareholders of Carena- 
Bancorp Inc. to accept the offer. 


The common shares of Carena-Bancorp 
Holdings Inc. were listed for trading on the 
Montreal Stock Exchange in substitution for the 
common shares of Carena-Bancorp Inc. on 
January 29, 1979. 


a Se 
bed 
emcee 
seer 
bite] 
Lo] 
“S 
“=n 

™~ 

~ 

= 

. 

1 


Carena-Bancorp Holdings Inc. 


Trizec Corporation Ltd. has continued to 
report satisfactory increases in net income and 
cash flow as a result of certain newly completed 
properties coming on stream for accounting 
purposes and from improved returns from existing 
properties. In particular, cash flow for the nine 
months ended July 31, 1979 amounted to 
$25,980,000 compared with $20,051,000 last year. 
Net income for the same periods were $8,457,000 
in the current year and $6,312,000 last year. In 
addition, Trizec has increased its annual dividend 
rate from 50 cents to 60 cents per common share. 


Trizec continues to investigage proposals for 
acquiring properties which are suitable for 
inclusion in its portfolio and now has 24 per cent of 
its income producing assets in the U.S.A. There is 
every reason to expect that an even larger share of 
its future growth will originate there. 


For the year ended December 31, 1978, IAC 
Limited recorded the largest annual growth in 
assets in its history. At year end, assets had 
passed $3 billion. In the six months to June 30, 
1979, earnings applicable to common shares 
declined to $6.4 million from $11.7 million in the 
same period last year while earnings per IAC 


Limited common share declined to $0.47 from 
$0.86. The sharpness of the decline was greater 
than anticipated due mainly to abrupt increases in 
the cost of money and the increased cost of 
servicing United States denominated debt. A 
concerted effort is being made to restore IAC’s 
earnings to an acceptable level. 


For the year ahead, higher interest rates are 
anticipated and in this regard there could be some 
slowing in the growth rate of the Company. 


The Directors would like to express their 
appreciation to the employees and others who 
have contributed to the Company’s success 
during the past year. 


On behalf of the Board, 


(signed) Peter F. Bronfman 


Chairman & President October 4, 1979 


Corporate 
investments 


Investment in Carena Properties Inc. 

Carena-Bancorp Holdings Inc. owns 50.01% of the voting common 
shares of Carena Properties Inc. which is a holding company for 
approximately 60% of the outstanding shares of Trizec Corporation 
Ltd., one of the largest real estate companies in North America. In 
addition Carena-Bancorp Holdings Inc. has an option to purchase 
approximately 10% of the outstanding shares of Trizec Corporation 
Ltd. in January 1982. The principal completed properties in which 
Trizec has interests include 39 office buildings containing 
approximately 17.6 million square feet of rentable area, 14 shopping 
centres containing approximately 6.4 million square feet of rentable 
area, 23 retirement lodges capable of accommodating 3,573 persons 
and 31 mobile home communities providing spaces for 10,928 
homes. In addition, Trizec has interests in three hotels and three 
apartment buildings. This broad and diversified rental base together 
with Trizec’s development activities provides a stable income stream 
and a substantial operating cash flow. 


Investment in IAC Limited 

In order to compete more effectively in its current activities, broaden 
the range of financial services provided to its customers and increase 
its financing flexibility, IAC Limited was authorized by an Act of 
Parliament to convert itself into the Continental Bank of Canada. The 
bank commenced operations on June 14, 1979. Now that IAC Limited 
is governed by bank legislation it is well placed to maintain its record 
growth of assets in the future. Historically, $9 of assets were created 
for every $1 of capital employed compared with a ratio of 25:1 for 
some chartered banks. IAC will now be able to move to the higher 
ratio, in effect tripling assets using its present capital base. 

Although Carena-Bancorp Holdings Inc. is under no obligation to 
reduce its shareholdings in IAC Limited, it is prevented from voting 
them as long as it owns more than 10% of the outstanding shares of 
IAC Limited. 


Investment in the Montreal Forum 

The Montreal Forum is a modern fully air-conditioned arena with 
capacity for over 18,000 spectators. It is easily accessible from the 
subway system and major highways and is ideally suited as an all 
year round entertainment centre. On September 1, 1978 the 
Company entered into a long term lease of the Montreal Forum which 
requires the lessee to pay all operating and maintenance expenses 
and provides the lessee with an option to purchase the property at 
any time after the tenth year of the lease at an amount which reduces 
over time. The lessee has also assumed operating and financial 
responsibility for the entertainment activities and all of the concession 
and other rights associated with the operation of the Montreal Forum. 
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Montreal Forum 


Consolidated Na ‘A sea 


Statement of Earnings pt Nes aes 
for the year ended cae ; 
June 30, 1979 ( Carena-Bancorp Holdings Inc. 


Income ig7ou ni 1978 


NGOS) ces wea Ola Ce ole AE ihe MO Sit a aa ag aR a $ 8,610,000 $ 8,262,000 

SES ee fs A Os BR aT Se 3,229,000 3,059,000 

ete cma NOUO Meh Sina sia t se Naa ee Oe eS 909,000 228,000 

Cra MON OVehVC mT nati when min in ee Ne 3,600,000 22,130,000 
16,348,000 33,679,000 

Expenses 

CURES CS OE) Ae Rat) (CED Ti MUA Ik NCE nn ean ene a 282,000 16,973,000 

NEV PERSIE eS eal a. fe 2 Na ae 8,200,000 7,941,000 

Wepleo aon: ane amOmiZzallOn: wires hee sh a es ed bana ee 2,324,000 2,346,000 

MAC ONema CoM NOLO) Mawn Pau Awial oe 2, cris avsly vd m seca — 1,115,000 
10,806,000 28,375,000 

Net earnings before extraordinary gain and 

PANG ON 1 BON RUE SSI Sk 0s SE ks Se GOP ee a a 5,542,000 5,304,000 
Extraordinary gain on sale of Club de Hockey Canadien Inc. 
net of income taxes of $1,250,000 (note 10)............... _ 19,266,000 — 

Net earnings before minority interest ...................005. 24,808,000 5,304,000 

Pi eOit ain TeOLC One meet rs ae CNEL) RENE ST ion eons LO a, 1,107,000 — 

Net earnings for the year.......................00..0..5. $23,701,000 § 5,304,000 

Net earnings per common share: 

DEVON te I OnIMany aI i Mote sala tay aN ed $ 1.90 SHhe 

PR OES ONO ALY LG) (Na Giel esta) ode onstot etek ca imals s Gk wide bude s $10.94 $1.77 

Consolidated 


Statement of Retained Earnings 
for the year ended 
June 30, 1979 


Retained earnings — beginning of year .................. $21,734,000 $19,031,000 
PC MMe CICA Se OlnCAy Colma UN to fenee oe oy sc Westies hoa alg nt one wanted 23,701,000 5,304,000 
45,435,000 24,335,000 
Dividends: 
Vela aap late (aioha sien, OP eBid eo A oi iaRea Lt eth SL ee a ee eae 1,044,000 1043,000 
ETHSUS\AS LOS S24 S18 vel SECM bluty & ty RN Re SE eR 384,000 1,588,000 
IJimoapital SULOIUS ION Mang. (AOtES)) Gn ed ev oe cndebede ews 10,655,000 — 
12,083,000 2,601,000 
Retained earnings — end of year ........................ $33,352,000 $21,734,000 


Consolidated 
Balance Sheet 
as at June 30, 1979 


Assets 


Investment in Carena Properties Inc. (note 3)................ 


Investment in IAC. Limited (note:4) —. 3.0) ..55 sn eens 


Term: loans and’ other neGeivales. 2 erent wae ener 


Equipment leases (note 5) ........... Meet ys Ama OH) 


Income producing property (nOle’ CG) 3.) kz eee ee 


Other assets 


Liabilities 


ACCOUNTS, Payable wx sues as reo oe taste ae ace ne a 
Secured debt (note 7), 2.53 wecorue wa eet tase ieee ane 


Deferred. INGCOMe 5 ee ee 


Deferred: income taxes? li ee ee a ee 


Minonby Interest ft a cre Oi nae ee Sued Nore aan ee ac 


Shareholders’ Equity 


Capital) stock (note,8)) ack. aie eine ae ee 


RetainiecearninG ss sale ca ue fo ec al a een oes eh a ee te nc 


ON BEHALF OF THE BOARD: 
August 8, 1979 


(signed) Peter F. Bronfman, Director 


(signed) Jack L. Cockwell, Director 


1979 


$ 79,610,000 
52,132,000 
5,568,000 
13,703,000 
9,791,000 


$160,804,000 


$ 1,499,000 


76,684,000 


78,183,000 
97,000 
6,241,000 


15,462,000 


99,983,000 


27,469,000 


33,352,000 
60,821,000 
$160,804,000 


1978 


$ 76,053,000 
52,132,000 
13,038,000 
11,312,000 
10,160,000 

370,000 


$163,065,000 


$ 4,957,000 


105,336,000 


110,293,000 
4,443,000 
4,781,000 


119,514,006 


21,814,000 


21,734,000 
43,548,000 
$163,065,000 


os : 
et en ae i ey 


Consolidated Statement of 
Changes in Financial Position 
for the year ended 


June 30, 1979 


Sources of funds 


Operations: 


Net earnings for the year before extraordinary 
CAA CmOyAIMETE Stl Ay ihe a cra Soe. 


Items not requiring funds: 
DeprecialomanG amornizationenn vice oe tals 
Undistributed equity losses in affiliated company ........ 
WTO MC MICOMEct aXe Sh ila unin iar Miu eg fk 


Sale of Club de Hockey Canadien Inc. 


Proceeds 


Be OMe VOTO LOC Kemi ute tue AML hoses mi. a oc ilghiial’, gable eveseeaeghs 
I Oiks 2 Clem Pa Se ald ste Me (2) oy Maas ta Ma aL Le eA gee ea 


Pe Saco GI MMIMORCV MOTOS Scot a dameie tiaivivs's beccis ¥ 4 utuca afedlle 2 
Inelease in tungs--accounts payable |... ve ee ee. 


Application of funds 


lnvestinentin: Garena Properties ING. bu ase iba. Seen. 5 
Increase in term loans and other receivables ............... 
EGON TOVECUIOMIOMUCASES trill gk ela ets uo ae wh i el 
WE@leaco in SCCUNCOTGCDI Y akitice yc uuliwkn ba Skee hs Geka 
Addition to income producing properties ................... 


Dividends .. 


DVO cies palC OV sSUOSICIANV an uaa urt here vn aie Fi viele) vase ies 
Other changes in assets and liabilities ..................... 
Decrease iniunds — accounts payable... 2. ee ee eee 


1979 


$ 5,542,000 


2,324,000 
1,354,000 


9,220,000 


20,000,000 
729,000 


20,729,000 


20,655,000 


6,898,000 
462,000 


$57,964,000 


$ 4,911,000 
4,346,000 
28,652,000 
12,083,000 
1,107,000 
6,000 


6,859,000 
$57,964,000 


Carena-Bancorp Holdings Inc. 


1978 


$ 5,304,000 


2,346,000 
1,314,000 


1,117,000 
10,081,000 


557,000 


10,043,000 


964,000 


$21,645,000 


$12,361,000 
6,373,000 


267,000 
2,601,000 


43,000 


$21,645,000 


Notes to Consolidated 
Financial Statements 
for the year ended 
June 30, 1979 


1. Accounting Policies 
Principles of consolidation: 


The consolidated financial statements include the 
accounts of the company and its subsidiaries 
other than Carena Properties Inc. in which the 
company, through a subsidiary, holds shares 
having 50.01% of the voting rights. 


Carena Properties Inc. and its subsidiary Trizec 
Corporation Ltd. have been accounted for under 
the equity method. This basis of presentation has 
been applied because of the restrictions on the 
interchangeability of resources between 
Carena-Bancorp Holdings Inc. and these 
subsidiaries and because the company considers 
it more informative than a full consolidation. 


Investment in IAC Limited: 


On July 1, 1976 the company changed the basis 
of accounting for this investment from the equity to 
the cost method in view of IAC Limited’s plan to 
incorporate as a chartered bank. 


Equipment leases: 


Depreciation on equipment leased to others is 
based on the method which reflects a constant 
return on the unrecoverea investment in the 
equipment. 


Income producing property: 


Depreciation of the building is based on the 
sinking fund method under which an increasing 
amount, consisting of a fixed annual sum together 
with interest compounded at the rate of 5% per 
annum, is charged to earnings so as to fully 
depreciate the property over a thirty year period 
from 1968. Depreciation of equipment is based on 
the diminishing balance method at various rates. 


Income taxes: 


Deferred income taxes are provided to recognize 
the effect of timing differences, that is, those items 
of income and expense that may affect income for 
tax purposes in a period different from that in 
which they affect income for accounting and 
reporting purposes. As a result income tax 
expense recorded for any period represents the 
total taxes applicable to the income reported in the 
financial statements of the period regardless of 
when such taxes are actually paid. Included is the 
future taxes payable on equity earnings recorded 
in the accounts up to June 30, 1976. 


2. Incorporation 

The company was incorporated under the Canada 
Business Corporations Act by certificate of 
incorporation dated September 5, 1978 and 
amended by certificate dated November 9, 1978. 
Effective January 22, 1979 the company acquired 
all of the issued and outstanding class A 
preference shares and common shares of 
Carena-Bancorp Inc. through the issue of class A 
preference shares, series A, and common shares 
of the company as described in Note 8. The share 
exchange has resulted in a reverse take-over and 
accordingly has been accounted for under the 
ourchase method. No additional assets were 
acquired or consideration given by the company. 


3. Investment in Carena Properties Inc. 


The investment in Carena Properties Inc. consists 
of advances, preferred shares and dividends 
receivable thereon, and voting common shares. 
Included in investment income is $4,903,000 (1978 
— $4,571,000) from Carena Properties Inc. which 
is net of the company’s share of equity losses in 
the amount of $1,354,000 (1978 — $1,314,000). 
The following is a consolidated summary of the 
assets, liabilities and equity of Carena Properties 
Inc. and its subsidiary Trizec Corporation Ltd. The 
accounts of Trizec Corporation Ltd. are as at 
October 31, 1978 and Carena Properties Inc. as at 
June 30, 1979. 


Balance Sheet 


Assets 
Income producing properties . $770,719,000 
Other property interests ...... 108,998,000 
InvestmentS:..c : een ae 34,108,000 
Other assets i.) ak) vee eae __ 53,638,000 
$967 463,000 
Liabilities 
Leng temirdebt \0) eee $663,378,000 
Other-liabilities’ 2.470 49,103,000 
Deferred income taxes ....... 49,248,000 
Minority: Interest cee) 2. sae enene 126,124,000 
Carena-Bancorp Inc. 
INVESIMENT Bl vn neue cee 79,610,000 


$967,463,000 


Carena-Bancorp Holdings Inc. 


As at June 30, 1979 Carena Properties Inc. owned 
6,336,220 common shares of Trizec representing 
59.9% ownership. The excess cost of the shares 
over the underlying net assets of the subsidiary in 
the amount of $10,714,000 as at June 30, 1979 
has been allocated to income producing 
properties. 


4. Investment in IAC Limited 

The company owns 2,629,720 common shares of 
IAC Limited representing 19.4% ownership which 
have a market value of approximately $49,310,000 
as at June 30, 1979. The consolidated assets, 
liabilities and equity of IAC Limited for the year 
ended December 31, 1978 are summarized as 
follows: 


Balance Sheet 


Assets 
RECOVaDIOSr token eee. ve) $2 984,410,000 
HAVES ate nt ky pee ee A vk. 21,170,000 
CORASSOIS: coh ur obs ent se 136,057,000 


$3, 141,637,000 


Liabilities 
Loans, notes, debentures and 
PAV AO Sct teteghe Sit) stsints he hy $2 349,367,000 
MEANING MICOME:s a ei ah 363,534,000 
Deferred income taxes ........ 174,076,000 
Shareholders’ equity .......... 254,660,000 


$3, 141,637,000 


5. Equipment Leases 


These assets are stated at cost less accumulated 
depreciation of $8,003,000 (1978 — $6,048,000). 


6. Income Producing Property 


These assets are stated at cost less accumulated 
depreciation of $4,877,000 (1978 — $4,509,000). 


7. Secured Debt 

This debt is secured by the hypothecation and 
pledges of substantially all assets of the company, 
bears interest at floating rates which average 


11.1% as at June 30, 1979, and includes 
$4,741,000 payable to affiliated companies. 
Principal repayments are due as follows: 


Year ended June 30, 1980 $16,953,000 
1981 20,429,000 
1982 9,736,000 
1983 9,815,000 
1984 9,902,000 
1985 __9,849,000 
$76,684,000 
8. Capital Stock 
Preferred shares 71/2% Class A 
Cumulative voting redeemable at 
their paid-up value of $2.50 each 
and issuable in series: 
Authorized, issued and fully paid — 
Series A — 2,050,000 shares .. $ 5,125,000 
Series B — 4,262,000 shares .. 10,655,000 
Preferred shares Class B 
cumulative redeemable at their 
paid-up value with a dividend 
rate equal to 11/2 plus 50% of 
Bank prime and issuable in 
series: 
Series A 
—authorized; 30,000 shares 
—issued; nil 
Series B 
—the company is obliged to offer 
to purchase $500,000 of the 
paid-up value of the shares 
each year commencing April 
30, 1982 
—authorized, issued and fully 
NaC O.OUU Shares kik aan 10,000,000 
Common shares without par value 
Or limit: 
Issued and fully paid — 
2ST OOM SNARES «6 hein oh eign, 1,689,000 
$27,469,000 
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During the year the company issued capital stock 
as follows: one common share for $20 cash; 
4,262,000 class A preference shares, series B for 
$10,655,000 cash; 2,050,000 class A preference 
shares, series A in exchange for 2,050,000 Class 
A preference shares of Carena-Bancorp Inc.; and 
2,131,000 common shares in exchange for 
2,131,000 common shares of Carena-Bancorp Inc. 


The 4,262,000 Class A preference shares series B 
were distributed by Carena-Bancorp Inc. to its 
common shareholders as a dividend in kind from 
1971 Capital Surplus on Hand prior to the 
completion of the share exchange referred to in 
Note 2. 


Auditors’ 
Report 


The Shareholders, 
Carena-Bancorp Holdings Inc. 


9. Income Taxes 


No income taxes have been provided on account 
of dividend income and other non taxable items in 
net income. 


10. Extraordinary Gain 


On September 1, 1978 the company sold its 
investment in its subsidiary Club de Hockey 
Canadien Inc. and entered into a long-term lease 
of the Montreal Forum which requires the lessee to 
pay all operating and maintenance expenses and 
provides the lessee with an option to purchase the 
property at the end of ten years. 


11. Comparative Figures 


Certain of the 1978 figures have been reclassified 
for purposes of comparison. 


We have examined the consolidated balance sheet of Carena-Bancorp Holdings Inc. as at June 30, 
1979 and the consolidated statements of earnings, retained earnings and changes in financial position 
for the year then ended. Our examination was made in accordance with generally accepted auditing 
standards, and accordingly included such tests and other procedures as we considered necessary in 


the circumstances. 


IN our opinion, these consolidated financial statements present fairly the financial position of the 
company as at June 30, 1979 and the results of its operations and the changes in its financial position 
for the year then ended in accordance with generally accepted accounting principles which have been 
applied on a basis consistent with that of the preceding year. 


Toronto, Ontario 
August 9, 1979 


(signed) Touche Ross & Co. 
Chartered Accountants 


Notice of Annual Meeting Carena-Bancorp Holdings Inc. 


The Annual Meeting of the shareholders of Carena-Bancorp Holdings Inc. will be held in the 
Boardroom, Suite 3400, Royal Bank Plaza, Toronto, Ontario on Tuesday, November 6, 1979 at 3:00 p.m. 
(Toronto time). 


The purposes of the meeting are to receive and consider the consolidated financial statements of 
the Corporation for the year ended June 30, 1979 together with the report of the auditors thereon and the 
annual report to the shareholders, to elect directors and to appoint auditors. 


Any other business which may properly come before the meeting will also be considered and acted 
upon. The accompanying Information Circular provides additional information relating to the matters to 
be dealt with at the meeting and is deemed to form part of this notice. 


The directors hope that you will find it convenient to attend the meeting, after which you are cordially 
invited to join the directors and officers for refreshments. However, if you are unable to be personally 
present, kindly fill in, date, sign and return the proxy enclosed with the annual report in the envelope 
provided for that purpose. 


By Order of the Board of Directors. 


David W. Kerr, 
Secretary 


Toronto, September 30, 1979. 


NOTE: Shareholders who are unable to attend the meeting in person are requested to fill in, date and sign 
the accompanying proxy instrument and to return it in the envelope provided for that purpose to 
the Secretary of the Corporation, % Montreal Trust Company, 777 Dorchester Boulevard West, 
Montreal, Quebec. 
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Information Circular 
as at September 30, 1979 


SOLICITATION OF PROXIES 


This Information Circular is furnished in connection with the solicitation of proxies by the management of 
Carena-Bancorp Holdings Inc. (the “Corporation’’) to be used at the Annual Meeting of the Shareholders of the 
Corporation (the ‘‘meeting’’) to be held at the time and place and for the purposes set forth in the 
accompanying notice of meeting (the “notice of meeting’). It is expected that the solicitation will be made 
primarily by mail, but proxies may also be solicited personally or by telephone by regular employees and directors of 
the Corporation or by employees of Montreal Trust Company, the transfer agent and registrar of the Corporation. The 
cost of solicitation will be borne by the Corporation. The information herein contained is given as at September 30, 1979. 


APPOINTMENT AND REVOCATION OF PROXIES 


The persons whose names are printed in the enclosed form of proxy are directors and/or officers of the 
Corporation. Each shareholder has the right to appoint a person, who need not be a shareholder of the Corporation, to 
represent such shareholder at the meeting other than the persons named in the enclosed form of proxy. Such right may 
be exercised by inserting the name of the shareholder's nominee in the space provided, or by completing another 
proper form of proxy, and, in either case, delivering the form of proxy to the Secretary of the Corporation prior to the 
holding of the meeting. 


A shareholder giving a proxy has the power to revoke it as to any matter on which a vote shall not already have 
been cast pursuant to the authority conferred by such proxy and may do so either: (1) by delivering another properly 
executed form of proxy bearing a later date to the Secretary of the Corporation prior to the holding of the meeting or 
to the Secretary or Chairman of the meeting on the day of the meeting; or (2) by depositing, either at the head office 
of the Corporation at any time up to and including the last business day preceding the day of the meeting, or any 
adjournment thereof, or with the Chairman of the meeting on the day of the meeting, or at any adjournment thereof, an 
instrument in writing revoking the proxy and executed by the shareholder or by his attorney authorized in writing or, if 
the shareholder is a corporation, under its corporate seal or by an officer or attorney thereof duly authorized. 


VOTING OF SHARES REPRESENTED BY MANAGEMENT PROXIES 


If the enclosed form of proxy is properly completed and submited in favour of the persons designated in the 
printed portion thereof, the shares represented by such form of proxy will be voted on any ballot that may be called for. 


On any ballot that may be called for in the election of directors or the appointment of auditors, such shares will be 
voted for the election of directors and for the appointment of auditors as set forth under those headings in the 
Information Circular or withheld from voting if so specified in the form of proxy. 


The enclosed form of proxy confers discretionary authority with respect to the amendments or variations to the 
matters identified in the notice of meeting and with respect to the matters other than those identified in the notice of 
meeting which may properly come before the meeting. As of the date hereof, the management of the Corporation is 
not aware that any such amendments, variations or other matters are to be presented for action at the meeting. If any 
matters which are not known to the management of the Corporation should properly come before the meeting on any 
ballot that may be called for the accompanying form of proxy will be voted on such matters in accordance with the 
best judgement of the person voting it. Receipt and consideration at the meeting of reports of the directors and auditors 
and the Corporation's financial statements will not constitute approval or disapproval of any matters referred to therein. 


VOTING SHARES AND PRINCIPAL HOLDERS THEREOF 


The number of issued and outstanding shares of the Corporation at September 30, 1979 is 2,131,001 common 
shares without par value, 2,050,000 Class A preference shares, Series A of $2.50 paid-up value each, 4,262,000 
Class A preference shares, Series B of $2.50 paid-up value each and 10,000 Class B preference shares of $1,000 
paid-up value each. Each common and Class A preference share of the Corporation carry one vote on all matters to 
be voted upon at the shareholders’ meeting. The only persons entitled to attend and vote at the meeting or to be 
represented by proxy are holders of registered voting shares of record at the close of business on November 5, 1979. 


To the knowledge of the directors and officers of the Corporation the only person or corporation beneficially 
owning, directly or indirectly, or exercising control or direction over shares of the Corporation carrying more than 10% 
of the votes attached to all voting shares of the Corporation is Edper Investments Ltd., Suite 3601, P.O. Box 93, Royal 
Bank Plaza, Toronto, Ontario which beneficially owns 1,559,860 common shares, 1,929,478 Class A preference 
shares, Series A and 3,619,510 Class A preference shares, Series B being 73.2%, 94.1% and 84.9% respectively of | 
the outstanding shares of each class. Edper Investments Ltd. is an investment holding corporation wholly owned by | 
two trusts the beneficiaries of which are Edward M. Bronfman and Peter F. Bronfman and their respective families. 


Carena-Bancorp Holdings Inc. 


ELECTION OF DIRECTORS 


Unless the shareholder has specified in the enclosed form of proxy that the shares represented by such proxy 
are to be withheld from voting in the election of directors, on any ballot that may be called for in the election of 
directors the persons named in the enclosed form of proxy intend to vote the shares represented by such proxy for 
the election as directors of the proposed nominees whose names are set forth below. Management does not 
contemplate that any of the proposed nominees will be unable to serve as a director; however, if that should occur 
for any reason prior to the meeting, the persons named in the enclosed form of proxy reserve the right to vote in 
their discretion for another nominee or other nominees unless the shareholder has specified in the form of proxy 
that the shares represented by such proxy are to be withheld from voting in the election of directors. Each director 
so elected will hold office until the next annual meeting or until his successor is duly elected or appointed in 
accordance with the by-laws of the Corporation. 


The following table sets forth the names of the persons proposed to be nominated for election as directors, 
their principal occupations or employment, all other positions and offices with the Corporation or any of its 
significant affiliates now held by them, if any, the period during which they have been directors and the 
approximate numbers of each class of shares of the Corporation beneficially owned by them, directly or indirectly, 
or over which they exercised control or direction, as of September 30, 1979. 

Names of nominees, offices 


held in the Corporation Period Major positions and Approximate 
and principal occupations of service offices held in number of 
or employment as a director significant affiliates shares beneficially owned 
Class A 
Common Preference 
JEAN BELIVEAU 1978 to date _ 12,400 25,000 


Senior Vice President 
Corporate Affairs 

Club de Hockey Canadien Inc. 
(Entertainment) 


EDWARD M. BRONFMAN 1978 to date Director of Trizec 779,930 2,774,494 
Director and Chairman Corporation Ltd. and 

Edper Investments Ltd. Brascan Limited 

(Holding Corporation) 

PETER F. BRONFMAN 1978 to date Director and Chairman of 779,930 2,774,494 
Chairman and President Trizec Corporation Ltd. and 

of the Corporation, Brascan Limited. Director 

Director and President of John Labatt Limited 


Edper Investments Ltd. 
(Holding Corporation) 


JACK L. COCKWELL 1978 to date Director and Executive 53,900 — 
Treasurer of the Corporation Vice President of 
Director and Senior Vice President Edper Investments Ltd. 
Planning, Brascan Limited Director and Vice President of 
(Investment Management Company) Trizec Corporation Ltd. and 
Mico Enterprises Limited 
E. JACQUES COURTOIS 1978 to date Director of oo — 
Partner Edper Investments Ltd. and 
Courtois Clarkson Parsons & Trizec Corporation Ltd. 
Tétreault (Solicitors) 
J. TREVOR EYTON 1978 to date Director of 13,500 — 
Director, President and Edper Investments Ltd., 
Chief Executive Officer Trizec Corporation Ltd. 
Brascan Limited and John Labatt Limited 
(Investment Management Company) 
J. CLAUDE HEBERT 1978 to date = —_ — 


Business Consultant 


13 


14 


Names of nominees, offices 


held in the Corporation Period Major positions and Approximate 
and principal occupations of service offices held in number of 
or employment as a director significant affiliates shares beneficially owned 
Class A 
Common Preference 
HAROLD P. MILAVSKY 1978 to date Director of Brascan Limited — — 


Director, President and 
Chief Executive Officer 
Trizec Corporation Ltd. 
(Real Estate Company) 


SAM POLLOCK 1978 to date Director of 104,162 2 
Vice President of Trizec Corporation Ltd. 
the Corporation and Brascan Limited 


Each of the nominees has had the principal occupation noted above for the past five years except for Mr. Jack L. 
Cockwell who was Executive Vice-President of Edper Investments Ltd., prior to September 13, 1979, Mr. J. Trevor 
Eyton who was a partner of Tory, Tory, DesLauriers & Binnington prior to September 13, 1979, Mr. J. Claude Hébert 
who was Chairman and Chief Executive Officer of Bombardier-MLW Ltd. from February 1, 1975 until 1978 and Chief 
Executive Officer of Warnock Hersey International Limited prior to that time and Mr. Harold P. Milavsky who was 
Executive Vice-President of Trizec Western Ltd. (formerly Tristar Western Ltd.) prior to August 20, 1976. 


REMUNERATION OF DIRECTORS AND OFFICERS 


The aggregate remuneration paid or payable in respect of the financial year of the Corporation ended June 30, 
1979 by the Corporation and by Trizec Corporation Ltd., a subsidiary of the Corporation, to directors of the 
Corporation in their capacity as directors of the Corporation and any of its subsidiaries and to the officers of the 
Corporation who received aggregate remuneration in excess of $40,000 is as set out in the following table: 


Directors’ Fee Salaries Total 

Remuneration of Nine Directors 
Body Corporate incurring the expense 

Carena-Bancorp, Holding SIC... 4 maces aca eteains ee $ 3,000 nil $ 3,000 

Trizec: Corporalionmnl tds teres. | (eae ANet <0 eens nee ae ne, eee $42,000 nil $ 42,000 
Remuneration of Officers 
Body corporate incurring the expense 

Carena-Bancorp Holdings nen. cue | ae eee ee $150,000 $150,000 
Total remuneration of directors and officers .......,1..0......-.25) 2 $45,000 $150,000 $195,000 


There were no bonuses or non accountable expense allowances given to either directors or officers and no 
payments other than those shown in the table above. 


APPOINTMENT OF AUDITORS 


Unless the shareholder has specified in the enclosed form of proxy that the shares represented by such proxy 
are to be withheld from voting in the appointment of auditors, on any ballot that may be called for in the appointment 
of auditors the persons named in the enclosed form of proxy intend to vote the shares represented by such proxy for 
the appointment of Touche Ross & Co. Chartered Accountants, as auditors of the Corporation, to hold office until the 
next annual meeting of shareholders or until their successors are appointed. 


DIRECTORS’ APPROVAL 


The contents and the sending of this circular have been approved by the directors of the Corporation. 


Directors 
and Officers 


Directors 


JEAN BELIVEAU 
Senior Vice President Corporate Affairs 
Club de Hockey Canadien Inc. 


EDWARD M. BRONFMAN 
Chairman 
Edper Investments Ltd. 


PETER F. BRONFMAN 
Chairman and President 
Carena-Bancorp Holdings Inc. 


JACK L. COCKWELL 
Treasurer 
Carena-Bancorp Holdings Inc. 


BE wACQUES COURTOIS eae 
Partner ce Ce 
Courtois Clarkson Parsons & Tétrault 


J aREVOR EY TON 
President and Chief Executive Officer 
Brascan Limited 


J. CLAUDE HEBERT 
Business Consultant 


HAROLD P. MILAVSKY 
President and Chief Executive Officer 
Trizec Corporation Ltd. 


SAM POLLOCK 
Vice President 
Carena-Bancorp Holdings Inc. 


y,. 


Offices 


Suite 3601 
POW50xX.98 
Royal Bank Plaza 
Toronto, Ontario 


Suite 400 
2055 Peel Street 
Montreal, Quebec 


Carena-Bancorp Holdings Inc. 


Officers 

PETER F. BRONFMAN 
Chairman and President 
SAM POLLOCK 

Vice President 


JACK EMCOCK WELL 
Treasurer 


DAVID W. KERR 
Secretary 


Transfer Agent and Registrar 


Montreal Trust Company 
777 Dorchester Blvd. West, 
Montreal, Quebec 


Shares Listed 


Montreal Stock Exchange 
Symbol CDN 


1S 


Record of 


Progress 

TOTAL 1979 1978 1977 1976 

(in thousands of $’s) 

REVENUGT.) ete G Bente ey eee 16,348 33,679" S0OV/ 2774 

NeWEamings..n pares eee 23,/01* .5,304 45 (0 eoiec 

DIVIGENC'S a Yale Stars meee 122083" =2:601 2,543 1,245 

ASSels S355 tsa eee 160,804 163,065 149,316 146,073 

Shareholders’ Equity .......... 60,821 43,548 40,288 38,211 

PER COMMON SHARE ($) 

Shareholders’ Equity .......... 16.44 10.99 9.81 8.82 
1.24 

Net Earnings 4d). eee 10.94* eae days 

et Earnings 0.9 i ee 
Bite (21 gle keane een Ween ty we 0.49 0.48 0.441/. 0.42 


19735 


24,704 
3,052 
1,152 

93,730 

18,730 


| 


6.64 


On 
Ate 


0.37 1/2 


1974 


17,883 


20%2 


793 


91,640 


16,830 


5/1 


0.96 


0.34 


NEVES 


14,076 
1,565 
666 
39,560 
10,426 


5.09 


0.76 


0.32'/2 


Carena-Bancorp Holdings Inc. 


1972 


Vi eZ 
1,468 
666 
16,174 
9,020 


4.65 


0.71 


0.32'/2 


*Includes $19,266,000 or $9.04 per share for the extraordinary gain on the sale of Club de Hockey 


Canadien Inc. 


“Represents the undistributed equity earnings of [AC Limited included in these years. 
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